106   THE STANDARD) OF VALUE    CH.
from silver standard countries rise while the gold prices of articles imported into them remain the same, other things being always assumed to be equal. In such case the exports would fall off and the balance of indebtedness would consequently turn against the silver-using country.
What I have just explained is only one instance of the general law that, whatever the primary cause of an alteration in the relative value of two separate Standards of Value may be, the immediate and proximate cause is always a change in the balance of indebtedness between the countries which make use of those Standards of Value.1
The fluctuations of exchange between two countries that have the same standard are due to precisely the same causes but, in such cases, the fluctuations cannot be carried beyond what is called specie point. When that point is reached, the account will be settled by the export of money from the debtor to the creditor country. The account may be settled for the time being by a transfer of debt, but that is not a final settlement, and if the scale of prices remains too high in the debtor country to permit of the balance of indebtedness being settled by the
1 The reader should boar in mind that, I am not. dealing with those temporary fluctuations in exchange which are due to apprehensions and hopes affecting the minds of persons interested in tho rate of exchange and which are always corrected after a tiijjo by tin? economic facts of the situation.